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Manufacturers' Inventory and Sales Expectations 

Table 1.—Manufacturer's Inventories and Sales 

Inventory condition "High" ' 

Inventory Imbalance: 

Net excess 

Actual 

1971 
IV 

Expected 

1972 

I II in IV 

BllUons of doUars, seasonally adjusted 

101.7 
66.9 
36.8 

171.1 
91.7 
79.4 

102.6 
66.6 
36.9 

178.7 
96.7 
82.0 

103.5 
67.4 
36.1 

183.9 
100.4 
83.6 

104.4 
63.1 
36.3 

188.8 
104.0 
84.8 

105.4 
68.8 
36.6 

190.8 
104.6 
86.3 

Months of sales, seasonally adjusted 

1.78 
2.16 
1.35 

1.72 
2.07 
1.31 

1.69 
2.01 
1.30 

1.66 
1.90 
1.28 

1.66 
1.97 
1.27 

Percent 

17 
18 
15 
1 
1 
1 

15 
16 
13 
3 
4 
3 

15 
16 
13 
S 
6 
6 

BllUons of dollars 

2.00 
.16 

1.84 

1.72 
.78 
.94 

1.71 
.56 

1.16 

1. End-of-quarter Inventories divided by average monthly sales during the quarter. 
2. Percent of inventory book volue held by companies classifying their inventories as "High" or "Low" relative to sales and 

unflUed orders; remaining percentage is held by companies classifying holdings as "About Right." 
Data: Census. 

The cautious inventory policies that 
have characterized the current economic 
recovery continue to be evident from 
the latest quarterly survey of manufac
turers' inventory and sales expectations 
taken in July and August. The survey's 
findings, which became available in late 
October, show that manufacturers ex
pected to add $0.9 billion to inventories 
in the third quarter, and $1 billion in 
the fourth; these increases are little 
different from those in the earlier 
quarters of the year. 

Manufacturers' sales expectations 
show a rise of 2.7 percent for the third 
quarter, and a further increase of 1.1 
percent for the fourth quarter. These 
rates of gain compare with actual in
creases of 4.4 percent in the first 
quarter and 2.9 percent in the second 
quarter. 

Companies holding 15 percent of 
total manufacturers' inventories clas
sified their June 30 stocks as "high"; 
this was the same proportion as on 
March 31, but well below the 21 per
cent reported as of June 30, 1971. 
Inventories classified as "low," which 
were negligible at the beginning of the 
year, rose to a more appreciable 5 
percent as of June 30, 1972. If the sales 
and inventory expectations are realized, 
the recent decline in manufacturers' 
inventory-sales ratios would continue 
through the third quarter, and hold at 
this rate at yearend. 

Responsibility for the quarterly sur
vey was transferred early this year 
from BEA to the Census Bureau, and 
problems associated with the transfer 
delayed tabulation of the July survey 

Revisions since January 1966 in aggregate manufacturing and trade sales and inven
tories and in inventory/sales ratios, regularly published on page S-5 of the SURVEY, are 
shown below. 

The revisions in the aggregate reflect new estimates for manufacturers' shipments and 
inventories and for retail inventories. Data for retail sales and for wholesalers' sales and 
inventories have not been revised. 

Fuller details on the revision for manufacturing, which starts in January 1966, are 
published in the Census Bureau's report, Manufacturers' Shipments, Inventories, and 
Orders: 1966-1972, Series M3-1.4 (revised). Retail inventories starting in January 1970 
have been adjusted to the data in the Bureau of the Census's 1971 Annual Retail Trade 
Survey, which provides the annual benchmark for the monthly series; in addition, the 
seasonal factors have been updated. 
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Table A.—Manufacturing and Trade Sales, Inventories, and Inventory/Sales Ratios, and Retail Inventory/Sales Ratios 
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Year and 
month 

1966: 
January . . . 
February-
March 
AprU 
May 
June 
July 
August 
September. 
October 
November. 
December. 

1967: 
January . . . 
February.. 
March 
April 
May 
June 
July 
August 
September. 
October 
November. 
December. 

1968: 
January.... 
February.. 
March 
April 
May 
June 
July , 
August 
September. 
October,... 
November. 
December. 

Manufacturing and trade sales 
and Inventories 

Unadjusted 

Inven
tories 

120,894 
123,173 
126,342 
126,705 
128,002 
128,850 
129,118 
129,698 
130,786 
133,804 
136,428 
136,262 

137,182 
138,775 
140,422 
141,496 
141,608 
140,707 
140,104 
140,412 
141,028 
142,820 
145,053 
143,847 

144,064 
146,663 
148,082 
140,816 
160,864 
160,526 
149,871 
160,109 
150,835 
163,939 
166, 001 
163, 966 

Sales 

77,778 
80,678 
88,746 
87,960 
86,878 
01,078 
82,788 
87,103 
89,372 
eo, 829 
89, 387 
93,468 

80,933 
82,916 
90,716 
88,016 
00,492 
03,726 
84,862 
00,031 
91,746 
92,027 
93,125 
97,802 

86,099 
90,590 
95,812 
96,021 
08,687 

100,143 
94,480 
96,106 
98,509 

103,480 
101,339 
103,026 

Seasonally 
adjusted 

Inven
tories 

121,638 
123,028 
124,240 
126,297 
126,846 
128,666 
129,733 
131,209 
132,223 
133,782 
136,214 
136,729 

138,017 
138,689 
139,306 
139,967 
140,193 
140,429 
140,980 
141, 981 
142,220 
142,609 
143,663 
145,108 

146,817 
146,514 
146,980 
148,207 
149, 653 
160,301 
160, 747 
161,787 
152,483 
153,096 
164,389 
165,336 

Sales 

85.109 
86,408 
87,189 
86,605 
86.110 
87,663 
86,738 
87,795 
88,382 
88,492 
87,841 
88,061 

88,323 
87,838 
88,416 
88,583 
88,706 
89,670 
89,345 
90,699 
90,883 
89,628 
91,668 
03,412 

94,162 
04,444 
95,213 
05,198 
00,194 
90,974 
08,291 
06,278 
98,630 
99, 607 
99, 977 
99,033 

Inventory/sales ratios 

Manu
fac

turing 

Retail trade 

Total 

1.43 
1.44 
1.42 
1.46 
1.47 
1.47 
1.50 
1.49 
1.60 
1.61 
1.64 
1.56 

1.60 
1.68 
1.68 
1.58 
1.68 
1.57 
1.58 
1.67 
1.56 
1.59 
1.57 
1.65 

1.65 
1.56 
1.84 
1.56 
1.56 
1.66 
1.63 
1.68 
1.66 
1.64 
1.64 
1.57 

1.39 
1.41 
1.39 
1.42 
1.47 
1.46 
1.46 
1.46 
1.46 
1.47 
1.48 
1.50 

1.48 
1.40 
1.48 
1.47 
1.46 
1.43 
1.46 
1.40 
1.43 
1.46 
1.46 
1.47 

1.40 
1.44 
1.41 
1.44 
1.44 
1.43 
1.42 
1.42 
1.42 
1.43 
1.43 
1.46 

Du
rable 

1.88 
1.01 
1.83 
1.06 
2.13 
2.07 
2.08 
2.00 
2.02 
2.08 
2.09 
2.09 

2.08 
2.15 
2.09 
2.05 
2.02 
1.05 
2.00 
2.01 
1.01 
2.05 
2.03 
2.03 

2.03 
2.00 
1.06 
2.01 
2.00 
2.01 
l.US 
1.00 
1.07 
1.97 
1.09 
2.01 

Non
durable 

1.16 
1.16 
1.17 
1.16 
1.17 
1.17 
1.17 
1.18 
1.18 
1.19 
1.19 
1.22 

1.10 
1.20 
1.19 
1.20 
1.20 
1.19 
1.19 
1.20 
1.19 
1.19 
1.20 
1.20 

1.19 
1.18 
1.16 
1.17 
1.17 
1.16 
1.16 
1.16 
1.15 
1.17 
1.16 
1.18 

Year and 
month 

Manufacturing and trade si>Ios 
and inventories 

Unadjusted 

Inven
tories 

19G9: 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1970: 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1971: 
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

165,006 
167,164 
169,316 
160,877 
161,537 
161, 264 
161, 058 
161,004 
102,607 
166,224 
167,010 
166,302 

166,846 
167,068 
160,717 
171,068 
171, 266 
171,160 
171,140 
170, 791 
171,634 
173,894 
176,097 
173, 436 

174, 670 
170,347 
178, 633 
180,046 
180,597 
170, 631 
178,803 
178, 283 
179,706 
182,132 
183,396 
181,010 

Sales 

93,011 
96,340 
102,164 
102,872 
104,818 
100,613 
90,197 
102,302 
100,630 
110,474 
101, 515 
109, 422 

90,199 
08,380 
104,607 
103, 644 
106,884 
110,067 
102,481 
103,096 
107,257 
107, 729 
102,290 
110, 664 

97,617 
101,801 
111,270 
111,072 
112,331 
118,172 
108,430 
111,241 
116,719 
110,477 
116,683 
121,517 

Seasonally 
adjusted 

Inven
tories 

165,906 
157,159 
158,140 
159,054 
100,095 
180,968 
161,031 
162,782 
163,809 
165, 030 
106,593 
160,094 

166, 919 
168,073 
108,620 
169, 762 
169,672 
170,698 
171,968 
172,720 
17.3,221 
173,437 
174,374 
174,042 

176, 740 
176, 472 
177, 390 
178,037 
178,827 
179,165 
179,612 
180,208 
181,331 
181,747 
181,862 
182,842 

Sales 

100,108 
101,149 
101,593 
102, 253 
102, 671 
102,844 
102,867 
101,174 
104,923 
106,870 
104,776 
104,274 

103,841 
101,395 
103,062 
103,201 
104,731 
105, 073 
106,470 
105,800 
105,438 
103, 712 
102,466 
104, 908 

100,767 
108,201 
109,762 
110,463 
111,458 
112,647 
111,791 
113,910 
113,460 
113,191 
116, 757 
116,030 

Inventory/sales ratios 

Manu
fac

turing 

1.86 
1.56 
1.66 
1.66 
1.66 
1.67 
1.67 
1.50 
1.66 
1.66 
1.68 
1.60 

1.61 
1.61 
1.02 
1.04 
1.62 
1.62 
1.63 
1.63 
1.64 
1.67 
1.70 
1.67 

1.65 
1.63 
1.62 
1.61 
1.60 
1.69 
1.61 
1.68 
1.60 
1.01 
1.57 
1.58 

Retail trade 

Total 

1.44 
1.44 
1.46 
1.44 
1.46 
1.46 
1.48 
1.47 
1.48 
1.49 
1.49 
1.60 

1.49 
1.48 
1.47 
1.47 
1.46 
1.47 
1.47 
1.48 
1.47 
1.40 
1.47 
1.47 

1.46 
1.46 
1.47 
1.47 
1.49 
1.48 
1.60 
1.48 
1.48 
1.40 
1.46 
1.60 

Du
rable 

2.02 
1.99 
2.04 
2.02 
2.00 
2.03 
2.10 
2.10 
2.09 
2.13 
2.15 
2.16 

2.20 
2.15 
2.10 
2.14 
2.11 
2.13 
2.13 
2.14 
2.14 
2.16 
2.24 
2.22 

2.07 
2.08 
2.06 
2.00 
2.13 
2.11 
2.13 
2.07 
2.04 
2.00 
2.01 
2.10 

Non
durable 

1.16 
1.17 
1.17 
1.17 
1.18 
1.19 
1.19 
1.18 
1.19 
1.18 
1.19 
1.20 

1.18 
1.17 
1.17 
1.17 
1.10 
1.17 
1.17 
1.17 
1.16 
1.17 
1.17 
1.16 

1.10 
1.17 
1.10 
1.10 
1.10 
1.19 
1.20 
1.19 
1.20 
1.21 
1.18 
1.21 

Table B.-^Retail Inventories 

Unadjusted 

Retail 
trade, 
total 

Du
rable 
goods 
stores, 
total 

Auto
motive 
group 

Furni
ture 
and 

appli
ance 

group 

Lum
ber, 

build
ing 

mate
rials 
hard
ware 
group 

Non
du

roble 
goods 
stores, 
total 

Ap-
parel 
group 

Food 
group 

General 
mer
chan
dise 

group 

De
part
ment 
stores 

Adjusted 

RetaU 
trade, 
total 

Du-
roblo 
goods 
stores, 
total 

Auto
motive 
group 

Furni
ture 
and 

appli
ance 

group 

Lum
ber, 

build
ing 

mate
rials 
hard
ware 
group 

Non
du

rable 
goods 
stores, 
total 

Ap
parel 
group 

Food 
group 

General 
mer
chan
dise 

group 

De
part
ment 
stores 

1970: 
January . . . 
Februory.. 
March 
AprU 
May 
June 
July 
August 
September. 
October.. . 
November. 
December. 

I97I: 
January. . . 
February.. 
March 
AprU 
May 
Juno 
July 
August 
September. 
October.. . 
November. 
December. 

43,785 
44,697 
46,874 
46,664 
46,080 
40,277 
46,326 
46,464 
46, 267 
47,016 
47,064 
46,439 

46,630 
47,234 
49,662 
50,400 
60,089 
50,648 
60,373 
49,827 
51,614 
52,870 
53,720 
60,889 

20,187 
20,032 
21,128 
21,429 
21,302 
21,489 
21,325 
19,920 
19,963 
19, 667 
19,515 
19,801 

20,401 
21,607 
22,689 
23, 261 
23,660 
23,080 
23,330 
22,161 
22,010 
23,130 
23,387 
23,162 

0,705 
9,902 

10,244 
10,441 
10,490 
10,071 
10,661 
0,109 
9,112 
8,642 
8,296 
8,850 

9,640 
10,460 
11,288 
11,087 
12,018 
12,166 
11,818 
10,583 
11,220 
11,264 
11, 278 
11,384 

3,184 
3,234 
3,300 
3,367 
3,318 
3,348 
3,347 
3,363 
3,4(M 
3,610 
3,563 
3,384 

3,323 
3,382 
3,465 
3,633 
3,524 
3,607 
3,479 
3,510 
3,666 
3,020 
3,710 
3,667 

2,627 
2,610 
2,674 
2,097 
2,643 
2,643 
2,633 
2,014 
2,626 
2,011 
2,626 
2,671 

2,744 
2,844 
3,005 
3,013 
3,117 
3,118 
3,110 
3,070 
3,116 
3,189 
3,206 
3,219 

23,698 
24,066 
24,746 
26,126 
24,778 
24,788 
26,001 
26,626 
20,304 
27,449 
28,449 
26,638 

25,169 
26,067 
26,863 
27,235 
27,030 
26,868 
27,043 
27,666 
28,598 
29,740 
30,333 
27,737 

4,160 
4,273 
4,411 
4,400 
4,372 
4,270 
4,286 
4,468 
4,620 
4,608 
4,883 
4,200 

4,063 
4,169 
4,427 
4,464 
4,380 
4,328 
4,368 
4,691 
4,766 
4,899 
6,005 
4,397 

4,743 
4,780 
4,840 
4,805 
4,867 
4,873 
4,891 
4,836 
4,868 
5,082 
6,202 
6,078 

4,079 
4,904 
6,139 
6,185 
5,204 
6,242 
6,267 
6,219 
6,280 
6,462 
6,630 
6,607 

8,907 
0,103 
0,502 
0,726 
9,000 
9,037 
9,896 

10,179 
10,741 
11,447 
11,798 
9,906 

0,889 
10,238 
10,709 
11,040 
11,001 
10,937 
11,029 
11,318 
11,973 
12,027 
12,836 
11,002 

5,132 
5,312 
6,636 
5,713 
5,663 
5,683 
5,878 
0,080 
0,449 
0,891 
7,154 
6,076 

6,957 
0,128 
6,516 
0,044 
6,646 
0,609 
0,658 
6,716 
7,177 
7,032 
7,821 
6,613 

45,188 
46, 260 
46, 273 
45,600 
46,348 
46,946 
40,416 
46,846 
46,848 
46,181 
46,137 
40,620 

47,103 
47,90!) 
48,820 
49,348 
49,821 
60,208 
60,420 
51, 223 
52,104 
62,083 
51,016 
62,261 

20,375 
20,380 
20,375 
20,410 
20,344 
20,640 
20,049 
21,217 
21,130 
20, 260 
19,819 
20,345 

20,728 
21,360 
21,770 
22,142 
22,647 
22,772 
22,897 
23,441 
24,143 
24,034 
23,872 
23,808 

0,047 
9,530 
9, 683 
9,023 
9,070 
9,863 

10,100 
10,376 
10, 238 
0,305 
8,800 
0,133 

0,550 
10,120 
10,460 
10, 781 
11,080 
11,282 
11,309 
11,826 
12,399 
12,219 
11,972 
11,772 

3,303 
3,310 
3,323 
3,324 
3,296 
3,361 
3,371 
3,380 
3,304 
3,428 
3,413 
3,432 

3,444 
3,458 
3,470 
3,488 
3,600 
3,514 
3,607 
3,634 
3,560 
3, 641 
3,664 
3,004 

2,078 
2,036 
2,622 
2,613 
2,609 
2,699 
2,625 
2,643 
2,667 
2,648 
2,662 
2,748 

2,797 
2,855 
2,943 
2,949 
3,026 
3,060 
3,104 
3,110 
3,167 
3,238 
3,256 
3,312 

24,813 
24,880 
24,898 
26,090 
26,001 
26,306 
25,407 
26,628 
26,716 
26,806 
26,318 
20, 281 

20,466 
20,580 
27,050 
27,206 
27, 274 
27,430 
27,632 
27,782 
27,901 
28,049 
28,014 
28,463 

4,621 
4,461 
4,424 
4,461 
4,439 
4,430 
4,408 
4,393 
4,371 
4,378 
4,472 
4,384 

4,401 
4,337 
4,445 
4,441 
4,417 
4,485 
4,489 
4,517 
4,612 
4,560 
4,583 
4,680 

4,806 
4,844 
4,835 
4,860 
4,807 
4,893 
4,926 
4,925 
4,922 
4,968 
5,074 
6,018 

5,080 
6,020 
6,139 
5,185 
6,109 
6,203 
6,289 
8,315 
8,344 
5,366 
5,429 
5,442 

9,034 
9,083 
9,724 
9,771 
9,711 
9,913 

10,089 
10,195 
10,298 
10,306 
10,610 
10,528 

10,703 
10,830 
10,961 
11,102 
11,179 
11,260 
11, 228 
11,336 
11,479 
11,436 
11,433 
11,763 

5,584 
6,651 
6,710 
8,742 
8,720 
6,896 
6,023 
0,101 
0,183 
0,197 
6,292 
6,367 

6,475 
6,626 
6,002 
0,084 
8,705 
0,746 
6,712 
6,743 
6,881 
6,869 
6,879 
7,036 


